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MARKETS OF THE WC
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l]eavy Liquidation Marked the
Week-End Dealings.

VERY LOW LEVEL REACHED

Loan Increase an Impressive Exhibit
of Pressure.

-

THE SPECULATIVE SENTIMENT

Heavy Cash Shipments to San Fran-
cisco—The Inroad Upon U. 8.

Bank Reserves.

NEW YORK, April 28.—Heavy liquida-
tlon continued In the stock market today,
without any new development In the situa-
tton. The violent decline In prices of the

last two days brought additions to the
flood on the market by the wiping out of
margins, uncovering of stop-loss orders,
shrinkage of collateral and all the other
natural consequences of a sudden contrac-
tion in the market valuation of securities.
The bears were In their element, and, of
course, were not idle,

A remarkable feature of the market was

{ts calmness in the early part of the ses-
slon, when selling was comparatively light
and supporting measures seemed to be
easlly effective Such a drop In prices as
that of ves day wusually has the result
of precipitating addltional burdens on the
marks immediately lowing, owing to
Impulred margi which have not heen
good over night and the natural unsettling

of a day of demorali-

‘haracter seemed to be with-
warket when trading first
1t loans made on Friday
i carry over until
speculative
late pressure to

ut hefore the session was over
stoc) red out from every direction and
wers W er on a swiftly declining
range of pri ales elther being forced
or the sell ined to get out at the
prev: g » fear that worse was
10 1 low.

The level touched was materially lower
than the low point of yesterday., Such ex-
ceptions to the weakness as Chieango. and
Northwestern, Consolidated Gas and Hock-
ing Valley had no effect in mitigating the
gloom which prevailed In all speculative
quariers. The bank statement made a
showing wldle of all caleulatlons, and so
n emplexities entered into the week's
money market that no one attempted to
ex Lhie Lscrapancies The apparent
decrease In cash reserves of less than a
mil lollara contrasted with prellminary
estimates based on the movements of cur-
renc) o far as known that ealculated a
loss running all the way from $7,000,000 to
13000 (0n)

The Heavy Loan Increase.

The loan increase of $21.781,600 in face
of the severe ligquidation In the week's stock
market was an Impressive exhlbit of the
pressure for credits which is forcing out
securitles on the market, and seemed to
[N § te the pressure to sell after the ap-
pearance of the bank statement. The coal
#ivike prospect was an aggravating factor.
In s f some demand to cover shorts by
tedrs many tive stocks closed near the
lowesat, and net losses running from two to
Fevel yere general through the list.

was active and weak.

of honds, par value, $1,795,000.
38 of absorption of the shock of
1wclsco disaster has been going
forward all the week in the financlal mar-
kets of the whole world. Much has been
accomplished, and the sum total of the nee-
essary measures of adjustment to the alter-
ed conditlons by that much reduced. But
inion remains undefined or vaguely de-

ied aa to how much remains to be
accompilshed In the completion of the task,
Bpeculative se ient over the outlook In

the money and securitles markets in con-
sequence 18 much unsettled, and operators
in stocks are disinclined to take & position

in the market. When they do they are
easily dislodged and disposed to retire and
awalt a clearer outlook.

New York financlal Institutions have
borne a large part of the burden of the ad-
Justment to the San Franeclsco losses, owlilg
to the extent to which Ananclal operations
of the country center here as the clearing
house center of the country's banking sys-

ey
&m.

Enormous Cash Withdrawals.

Direct withdrawais of cash from New
York for ehipment to the Pacifio coast have
Leen 1 an enormous scale. Large ship-

ments from some of the Interior points to
eave time, notably Chlcago, have been for
New York account and result in drafts on

ihis clty to meet the shipments. New
York, response to the pressure, has
withdrawn gold from London, and late in

the week from Parls. Through these chan.

neis the force of the shock has been dis-
seminated and has passed on to forelgn
money markets

Ag result of the pressure prices of
stocks have been foreed to the lowest of the
Year, representing heavy declines from the
dhigh level h as 33 points In Bt, Paul
and 185 polnts in Union Pacific. Home oI

128 been traceable directly
I ance companies, wtich are
to reallze on thelr treasury assets
prepare for meeting the fire losses. High-
rade dividend paying stocks of an Invest-

E

ment character and bonds of a clasa 1o
which corporation investrnent Ia largely

confined naturally have suffered most from
this kind of llguidation. But the more

speculative |ssues have not been exempt.
The volume of apeculative liguldation

roved a disagreeable surprise to the specu-

atlve element, which has protested that
Wall street commission houses were prac-
tleally bare of stocks and the speculative

account in the market on the long side at
A low ebb. The course of events has re-
eulted In forcing out many strong accounts
which were unsuspected owing to the
quietude with which previpus events, In-
cluding the stringency of the money mar-
ket, have been accepted The downward
course of prices has resulted in discourag-
ing some and in forcing out others by the
exhaustlon of margins and the Incréasing
solicitude of commission houses over collat-
eral which Is caused by a decline In prices.
Inroad Upon Bank Reserves.

The Inroad upon bank reserves has had
fts Inevitable effect on the money market.
The the great Insurance compa-
nles offer the alternative of liquidation of
eccurities or of borrowing on the collat-

needs of

eral of their securities holdings to defer
the necessity of lquidation. Either ex-
pedient s ecalculated 1o have a discour-
aging efTect « speculative aeotivity In

etocks,

The necessity Is recognized of time
» In the case of a large volume
le credits Involved in the Ban
mitly to afford possible op-
portunity for saving those that are redeem-
able at all

Large new capltal outlay for the resto-
ration of the ruined city will constitute a
demand whose extent and durafion are
vaguely understood, The time money mar-
ket has reflected these' conditions in a har-
dening tone which brought the rates of 0%
and 6 per cent for all perlods, the latter
rate constituting quite generally the ask-
ing rate for loans. This tightening of the
money market comes upon many important
entefprises by raliroad and other corpora-
tions for the conduct of which large funds
are easential.

Issues of securities already offered or In
con plation for thesa purposes are
placed at a disadvantage by the condition
of the money market. Calls upon syndl-
cates for Installments of subscriptions on
new lissuea of securities are making them-
selves felt In the money market. In other
cases resort is had to issue of short-term
railroad notes or to loans from banks at
current market rates of Interest. BStocks
of companies thus afected and those on
which subscription rights to new stock are
accruing to stockholders are conspicuously

depressed In the market. In the latter case
eales of holdings are inferred to supply re-
sources for taking up the new stock of-

ferings.
United States Steel Report.

The disposition toward liguldation has
been shown by the way Iin which advan-
tage 1= taken of favorable events to mark
stock. The quarterly report of the United
Btates Steel Corporation was accepted as
conclusive evidence of the sound condition
of the iron and steel Industries at the high
level of prosperity existing there. The
United States Steel stocks themselves in
fact showed some degree of resistance to
depression, but the usual sympathetic ef-
fect on the general list of this showing
for the great basle industry was entirely
lacking. The advance in the A ed
Copper dividend Induced salea to reallze
which overbore any new demand. .

The heavy Inroads upon foreign gold sup-
plies threatened early In the week an
effect on foreign markets which promised
resistance to further requisitions.

The issue of the Russian loan, a London
stock market settlement and uneasiness in
France over threatened May-day disorders
were complicating factors. Anxiety In
France has subsided and the success of
the Russian loan has been followed by a
marked relaxation in the Parls money
market, and the release therefrom of large
sums of gold to New York. The retention
of the Bank of England rate has given
confidence that the heavy requirements
which weakened this week's showing of
the bank have been satigfled. Reliof Is felt
in New York that no fnterruption of the
cash recuperation from forelgn sources I8
threatened.

Bonds have been unsettled in sympathy
with stocks.

United States old 4's declined 3, the 2's
.. the new 4's registered 3% and' ditto
coupon % per cent on cail on the week.

New York Closing Stock List.
figh. Tow: Bid
230

D087 1008 101
0w o

Adams’ Express.........
Amalgamated Copper...

Ameriean Car & Foundry
American Car & Foundry pfd... 101 101 101
Awerlean Cotton Oll..........0 80y 80 80
Ameriean Cotton OI1 pid....... sesse. masse DO
Awerican I-:xrtfn .................. s vasse 20
American Hide & Leather pfd.. 31 31 81
American Ice SBecuritles........ Bﬂz
Awerican Linseed O1l..... SR . 1 1
Ameriean Linseed 011 pfd. R S
American Locomotive.......... 814
Awmerican Locomotive pfd...... 111% 111 111
Amerlcan Smelting & Refining., 150 1 1
American Smelt'g & Refiln'g pfd 115 113 118
American Sugar Refining....... 132 m 181
American Tobaceo pfd. ecertif... 101 1 10014
Ansconda Mining Co........... 251 242 245
Atehlson. ............ e e BT By
Atchison pEA......cconcecnnses 1 ].DO& 1004
Atlantle Coast Line............ 141% 138 130
Balltmore & Ohlo.............. 1 108 108%
Dultimore & Oblo pfd.......... a5 a5 ]
Rrooklyn Raptd Transit. 7 2% T8
Cenadfan Pacific. ,...... 158 158 15674
Central Leather........ .. _41%  40% 404
Central Leather pfd......000... 102 101 1004
Central of New Jersey. ..jenece oosia +:0.. 208
Chesapeake & Ohlo........cuus 55 63y o
Chicago & AItOD. ......c0vncees esnss 28
Ckfcngo & Alton prd...... 4 1’;& 7 T1-
Chicago Great Western. ... 1 1 1
Chicago & Northwestern........ 180 187 197
Chicago, Milwaukee & St. Paul. 164 1626 163
Chleago Terminal & Trans. .. .. 01 104 104
Chicago Terminal & Traos, pfd. ..... ..... 28
C.0,C &St. Touls.......... 9?; 0] 954
Colorade Fuel & Iron.......... 4 4514 48
Colorado & Southern. .......... vcees e-.as B13%4
Colorado & Southern lst pfd.... ..... v.ans 65
Colorado & Southern 24 pfd.. ... ..... ..... 48
Cousolidated Gas.......o.o.0... 188 132 183
Corn Products Refinlng. . ....... 227, 4 225
Corn Products Refining pfd..... T7) 7 i
Delaware & Hodson........... 199 194 193
Delaware, Lackawanna & West 440 438 440
Denver & Rio Grande. ......... 41 40% 40
Denver & Rio Grande pfd. ..... ..coc0 ceu.a B4
DMstillers’ Securities........... n2 A
IS Cils PV a E e aa a P w 39
Brle 1ot DR, .. covearasonsns 7 7
Erle 2d pfd......ccoevusees
General Electrle........... 1 1
Hocking \’ulle{ ..... sssssssnans 130 130
llinois Central....... . «ee 167 1 1
International Paper..... I 1
International Paper pfd.......0 83
International Pump..... BRI . 46 48 4574
Iuternational Pump pfd........ 83 53 52
Iowa Osutral......ccocviceenss ssanit Lakse s 2T
Iowa Central pfd............ PO s Tt~ 31
Kensas City Southern.......... 25 25
Kansas Clty Southern pfd...... 82
Lounisville & Nashville......... 1 141 141
Manhattan K. ....cocovrenniaes 151 1 150
Metropolitan Street Rallway... 111 111 110&
Mexlean Central. .......couvine 200 19y 200
Minneapolis & St. Lonis........ ..... esnes T
Minn., St. P, & Sanlt Ste. M... 153 158 158
Minn., Bt. . & 8. Ste. M. pfd. 187 183 164
Mizsour] Pacific. ... ..covveevons 21 89 ﬂﬁ
Missouri, Kansas & Texas...... 81& 81
Missouri, Kansas & Texas pfd.. a5
Nntlonal Lead................d 70 4 7
Netional R. R, of Mexico pfd.. 87 87
New York Central............. 124 183 1
New York, Ontarlo & Western. -l'rﬁ 4 0
Norfolk & Western........... . B8 85 BO44
Norfolk & Western pfd....... ise e hansis
North Amerlcan.......... © P4
Northern PacHie......vc0000e.0 194 104
Pennevlvania. ... ...coccincnnes 1
Pecple's ORS. .....cconiveveiaen DO
Pittshurg, C., C, & 8t Louls... ..... ... T
Preesed Steel Car. ... .......... 4@ 4T 46
I'ressed Bteel Car pfd. 5
Pullman Palace Car.. 220
BRI, ..o naivnerinse 120%
Reading 18t pfd...ovevvinenss 88
Reading 24 pfd. ... .covneunnes 20
Hepublic Steel................ 23
Republic Steel pfd. ............ o4
Hoek Island Co......... S ah 248,
Rock Island Co. pfd........... 62
Sloss Sheffleld Steel............ 78 e 3%
S louls & Ban Fran. 2d pfd... ..... ... 42
St. Louls Southwestern........ 22 21 21
St. Louls Southwestern pfd..... 50
Sonthern Pacifle. ... ........... &&
Southern Paelfie pfd........... 1174 117% 117
Southern Rallway....... ] a8
Bonthern R.lllw:z F!‘d 09 ] BEY
Tennessee Conl ron 141 180 140
Texas & Paclfle. ........ocovues -
Toledo, 8t. Louls & Western... 34 84 B1
Toledo, 8t. Louls & West. pfd.. 6l
Union PacIBC. .. ..cocoevvesssss 1 144 1448
Unlon Pactfic POl . ..cvocviinca ssens wsens 82
Uunited States Express. . essew EMD
United States Realty.......... 87 g&
United States Rubber.......... 0‘:&
Uulted States Rubber pfd...... 1073 1 108
United States Hyeel.......... % i i
United States Steel pfd. ....... 1 104% 1
Virginla Carolina Chemieal..... 40 39 L
Virginia Carolina Chemical pfid. 107 108% 108
WRDREE . . . ooz vvsnirasnssansvnns B 19 lia
Wabash pfd............ 41 4
Welle Fargo Express. ... .. 248
Westinghonse Eleetrie. . ....... oo vanes 150
Western Unlom........cc000eee 2] 824y 02%
Wheeling & Lake Erle......... 17T% 186 16
Wisconsin Central............. 24 ”& 214
Wisconsin Central pfd. ........ 408 44 4681

Total sales for the day, 1,004,900 shares.

New York Bonds.

U. 8. refunling 2s, registered. ........0..0.. 103’&;
T, 8. refunding 29, coupon. ... ...c.c0ever-. 103
U 8. %, registered......... 102
I'. B, 88, coupon........... 104
1. 8. old 48, registered. ... v TN
U. B ol 48, conpon......cco.oiicnassansnss IR
U.B new 4a, reglstered. . .......cocanupuiun 130
L. 5. new 48, CORPON. . ... .o. iassanabosansa 131
Amwerlcan Tobeeeo 48.......covvvsnvenrnives T
American Tobaceo 88.......covovviovnerssces 11
Atchison geperal 48. .. .. 100
Atchison adjustment 4a ]
Atlantie Coast Line 48
Baltimore & Ohlo 48. ...........cccovivenue.s 100
Beltimore & Obdo 348, ... .......cc0cnenee.e D
Hrmkli—n Rapld Transit conv. 48......... PR
Central of (Georgla B8, . ........0000u0s . 11
Coitral of Georgls st inc., offered o7
Central of Georgia 24 fne. .. ...... BT
Central of (I:wghhhsd’al‘nc. g S 88
Chesspeake { 468, .. ........ 1084
Chicago & Alton 3%8. .....ococuivvaunn . B0
Chicago, Burlington & Quincy new 4s..... .. BHYy
Chicago, Rock Island & Paclfic R.R, 40..... ki
Chicago. Rock Island & Pacific R.R. col. fe. ”&
C., C., C. & 8t. Lonis general 4s P
Colorado Iminstrial Gs, wer. A ... ..., IS

Colorado Industrial Os, ser. B. ..,
Colorade Midland 4s =
Colorado & Bouthern 48. ......vc0cvvvicnaine
EIIE A st w o r i o e ok e RS e T U BN a0
Denver & Rio Grand= ds
Mstillers’ Securities He
Frte prior lien 4s. ...

Erie general 4s. ... ..

Hocking Valley 4s. ..
Japan AT S e
Japan 6, 20 serien. ... .. .. i iiiineeannine
Japan 48, certificates
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says this week:

heavy transfers through the subtreasury
and direct shipments to S8an Franeisco, that
the statement would show an important
loss of cash; on the

however,
usually large expansion of §21,781.500
this item, which caused a heavy redu
in the surplus reserve, chiefly through the
increase in deposits and in reserve re-
quirements. S i
The increase of ‘more than eleven and
one-half millions In public com*
with the previous week, contributed
to the augmentation of the avallable re-
perve—none being reguired to be held
agalnst such deposits—ahd, therefore, the
statement as a whole may be r as
not greatly unfavorable. The cash loas

reported in the return was $804,600, whereas
the majority of the estimates, which were

money during the week. showed a loss of
about §5,800,000; if it shall be assumed,
which is reasonable, that the public de-
posits were largely treated as cash, the
increase of $11,500,000 in such deposits may
account for the discrepancy between the
officially reported and the estimated loss ot

General deposits Increased §21,218,900,
which amount closely corresponded with
the sum of the increase of $21,731,500 in
loans less the loss of cash; therefore, the
statement made a good proof. The
quired reserve agalnst general deposits
creased 35,304,725, adding to which the loss
in cash made $5,900,326 as &_ﬂecm
surplus Teserve to $10,887,400. = Computed
u the basis of deposits less those of
953,800 public funds, the surplus s $11,-
§05,725. The daily average of clearings
for the week was $327,000,000, agalnst §354.-
000,000 In the previous week. Clearings on
Saturday, reflecting Friday's business, wére
4 Comparisons of loans by in-
dividual banks show that eight institutions
gained $17,000,000 net, of which one report-
ed $15,000,000; nine banks lost $1,000,000
cash.

THE GRAIN MARKETS.

CHICAGO, April 28.—Covering by shorts
caused a strong finish In the local wheat
market, final quotations on the July optlon
belng up % Corn showed a gain of 4
Oats and provisions were practically un-

changed.

The strength of the wheat market late
in the day was due to numerous reports
from Bt. Louls telling of damage to fall-
gown wheat. The news referred chlefly to
damage in Missour! and southern Iliinois,
The market developed a falr degree of ac-
tivity during the last hour and closed
strong with prices at almost the highest
point of the day. The principal demand
eame from shorts. Early in the day &
slightly easler tone was manifested, owing
to selllng of May by local longs, but a falr
demand by commisslon houses for the dis-
tant dellveries tended to steady the market.

July opened 1§ lower, to a shade higher,
at 78%aT9 to T9, advanced to TI¥aTo%
and closed at 79%a79%. May ranged be-
tween 788 and 79%, and closed at T0%.
Clearances of wheat and flour were equal
to 207,000 bushels. Primary recelpta were
260,000 bushels, compared with 278,000
bushels a year ago. Minneapolis, Duluth
and Chicago reported receipts of 198 cara,
against 158 cars last week and 183 cars &

| year ago.

Unsettled weather had a steadying effect
on the corn ‘market. The volume of trad-
ing, however, was smaill. Country accept-
ances were small and Indlcations pointed
to continued small receipts here. Firmness
of cash corn was a bullish influence. The
market closed steady. July opened a shade
lower to a shade higher at 48 to 46l§a46%.
May closed at . Local receipis
were 266 cars with 77 of contract grade.

Trading in oats was qulet and feature-
less and a steady tone prevalled the entire
day. July opened u ed at B80%adl,
sold up to 313 and closed at 30%a31. Lo-
cal recelpts were 110 cars.

Provislons were qulet and steady. Heavy
shipments of meats and lard had a steady-
ing effect. There was some changing from
the May option to the more distant dellv-
erles. At the close July pork was unchang-
ed, at 15.T7%. Lard was up a shade, at
8.65. Ribs were unchanged at 8.60.

Estimated recelpts for Monday: Wheat,
B cars; corn, 280 cars; oats, 107 cars; hogs,
87,000 head. -

Minneapolis Prices. :

MINNEAPOLIS, Minn., April 28 —Close:

Wheat—May, 76%;: July, 78%; September,
788%; No. 1 hard, 79; No. 1 Northern, T8%}
No. 2 Northern, T7; No. 8 Northern, Tia76.

Flour—First patents, 4.10a4.20; second
patents, 3.90a4.00; first clears, 3,50a3.60;

second clears, 2.45a9.58.
Bran in bulk, 15.25a15.50.

New York Mining Stocks

----- srsertessasnanang
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NEW YORK DRY GOODS

NEW YORK, April 28.—Total imports of
merchandise and dry goods at the port of
New York for the week ending today were
valued at $16,078,881.

Total importe of specle at the port of
New York for the week ending today were
$81,884 sllver and 38,814,921 gold

Total exports of specle from the port of
New York for the week ending today were
$1,124,405 silver and $405,000 gold.

The dry goods market today was qulet
and steady.

THE FOREIGN MARKETS.

SBpecial Cablegram to The Btar.

LONDON, April 28.—If there had been no
earthquake In San Franeisco, and if the
financial conditions in Wall street had been
satisfactory, undoubtedly the story of this
week's operations on the London stock ex-
change would tell of a brisk business and

advancing prices. With the Russlan loan
falrly out of the way there seems to be
nothing on this side of the Atlantic lkely
to affect the stock market unfavorably,
and 1t may safely be sald it Is only
American operations and American outlook
that London worries about. :

For a full fortnight London

£

i
1

Last week's official statement of the New |
York asfoclated banks was a surprising ex-
hibit in at least two respects. It had becti :
confidently expected, as the resuit of the | j..¢,

| PARIS, A

based upon the traceable movements of

In { 6pérate In some sections.

BRiips shire Shmig cu e Tatn mabec
imovements of Americans ericans and
sixes of 1904 were quoted at 101%. 1

BERLIN, April za-.,—mcn.' on the boerse
today was dull upon the New York advices.

N -

| ——

ed direct to spinners. The imports this
week are: New Bouth Wales, 1,745 bales;
Queensland, 177, Victoria, 6,338; BSouth
Australia, 371; Pasmania, 102; New Zea-
land, 83,802; Cape of Good Hope and Natal,
5,204; New York, 127; various, 2,175.

MANCHESTER, England, April 28.—The

less dctive during the week, though toward
the close there was more Inclipation to
r Producers ap-
“parently were not affected by -the cotton
| fluétuations. The demand for China was
moderate. In some instancee the itransac-
tions were of considerable magnitude. There
were a few offers for Tndia fabrica, but the
-limits frequently were unaccéptable. The
Bouth American and Levant trades were
healthy.

Yarns were in moderate supply the
turnover was fairly satisfactory. The bet-
ter qualities of American twist cops were
lnguod demand and generally were ex-
tensively

HEARD ON 'CHANGE

e e ke

The lack of anything of interest In the
local stock market during the past week 18
not surprising to those who are famiiiar
with the gepneral market conditions. It ls
the opinion of men whose judgment on such
matters is regarded as sound that general-
conditions explain the situatlon about as
well as any one thing.

In & word those conditions are a market
well supplied with a long line of securitles
much of which had been bought originally
on a margin by the speculative contingent,
and now the process of getting them Into
other hands is going on.

The uncertaln state of thl.ng in the New
York market, following the n Francisco
disaster, has more or less influence here, as
it is found that when the larger market is
buoyant and active there is more dealing
here. The actual state of the securities,
however, causes some surprise that ths
passing market phases should have much
influence, hut, of course, the money market
is always ve, and when loans are
hard to make even gilt-edged stocks and
bonds find a dull and declining demand.

.e.a:l'!ho chances of making money do not
se to be very-promising in local stocks
.and ‘bonds- thére is a stoppage of trading.
‘The p :tt of a revival of business is not
very good until it becomes evident thers Is
something in the local market for the

er. y

Exactly what form that Is going to take
and when Is one of those matters that
would. mean money to have precise Infor-
mation about. If, for example, it was pos-
slble to know whether there was to be in
the near future an upward movement in

gas stock the number of buyers would re-
celve ¢

many accessions.
The same is true of telephone stock It
is not known what form of financing the

recent expendittires made

new. :
this way the amount of the capital
stock of the company would be cut in two.

-ontstanding bonds, which can be re-
deemed In 1900, will be retired and a new
issue made.

¢

If that {s the method to be followed in re-
gard to the stock then it would seem that
the present market price of 80 is somawhat
high. There is not much stock free on the
market at any time, as it seems to be pretty
closely held, and then, in tion, only
about 50 per cent of the en issue is in

[ S
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cloth market was mostly featureless and “Fra

&

| sasss §

_rapgements with banking institutions for
Joans, preferring to pay high iaterest rather
than sacrifice thelr assets while there is
& disposition to crowd them Into selllng
under the hammer. A very large percent-
age of the San Francisco net loss by fire
and guake falls upon the shoulders of a
camparatively small number of wealthy

ishment and instantly ready to take up the
work of bullding a new city. This list in-
cludes D. O. Mills, the Crocker estate, the
Falr helrs, the Bharon estate, the Hopkins
heirs, the Huntington estate, James R.
Keene and a dozen others strong but less
widely known. It Is being realized that al-

e city In the United Btates
: than San
It was strong itself and had
the fixed habit of relying upon its own re-
sources. This is strikingly exemplified In
the faet ihat the munic ity had no debt,
the ¢lty standing unique in that regard.
»

.

% %

~ The break In prices which has taken
'place Im stocks generated an aggressive
bear party, and at the bottom of the de-
cline the market was discovered to be
heavily over sold. True, a mass of long
stock was dislodged during the slump, but
for every share of real stock that came
out there was a twin share sold short.
Strong Interests came to the protection oI
the market when the situation got panicky,
and all offerings were steadily absorbed on
a scale. The foundations of the market
hardened as prices went down, a condition
which made recovery certain, and with
fuch recovery came a spirit of returning
confidence and a feeling among the specu-
lators that perhaps, after all, the bottom
might not fall out of things. It is due to
say that throughout the ordeal the Investor
class was not wmerfously alarmed. This
distress was confilned chiefly to the lght-
walsted margin players, great numbers of
whom were wiped out or badly crippled.
The- Ilterature of the hour comtributed to
mnml uneasiness and put the worst

ble light on every feature of the situ-
atlon. The most poignant agony over the
ruin was volced by those who hadn’t a
dollar involved or a dollar to lose—the lu-
gubrious gentlemen who hang around the
tickers, and the chailr warmers in the
offices of commission merchants—men with-
out visible means of support, existing, as
it were, like orchids, on air, or, perchance,
on the bounty of relatives. These people
were greatly worried lest there might not
be money enough discoverable to tide over
the disaster. Omne shiny sleeved, long-
faced pariy was heard to say to & nelghbor
of the same sort: “Here's $200,000.000 gone
up In smoke. Who's going to make that
good? Who's goilng down in their clothes to
put up $200,000,0007 Am I going to? (Long
pause.) Are you golng to? (Another long
pause). Not by a blank sight.” The con-
clusion reached seemed to be flnal’ and to
saottle the whole question. San Franeisco
was to be Jeft & mass of wreckage, 2 monu-
ment of hoplelessness.

»
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Bome of the gaily comparisoned pools and
cligues lghtened their lines on the break,
and the position of the market is greatly
strengthened in consequence. The tremen-
dous commlitments of two or three of these
combinations had become a menace and
there s a general feeling of rellef in the
knowledge that they had to shorten sail
and scale down thelr holdings to safe
limits,

Consplcuous Individual plu -
flar experience. They I;a:se tl:gl;ad p:,lpr:r
rnnta vanish into thin air and run into
0sses. While the market was golng thelr
way they found great enjoyment In %uymg
tens of thousands of shares of their favor-
ite siocks and feeling the market rise up

in response to thelr operations. When
came to sell, however, it was a diﬂx{

were forced to ligquidate at a heavy sacri-
-~

e,
"Not a few conservatives firmly belleve
that the country will be buttarlyoﬂ.' for a
reaction not only in stoeks, but in
. They feel that we have all been
ng too fast and that the whole popula-
. tum into wasteful and extrava-
wWays, t the coun is expanding
fast and that it need:"; rest.
who indulge in this kind of
pessimistic by any means. They are just
as triotic and as full of the national
spirit as the loudest optimists, but they see
danger in continuous high )
of over-doing It or wearing out. A group
of bankers sitting around a table in the
Midday Club a few days ago discussed this
phase at length. Attention was directed
especially to the danger of rallroads over-
improvements, extensions and better-
ments, One of the gentlémen expressed
the bellef that the rallroads were “al-
too fast and that within next
months would find they had
more facilitles and more cars than .they
would have any use for, even during per-
lods of greatest volume of business.

IN SOOIAL SESSION.

Capital Conclave, Improved Order of
Heptasophs, Entertains Friends.

Capltal Conclave, No. 2, Improved Order
of Heptasophs, had a meeting Friday even-
ing, with a large crowd present, including
supreme officers from Baltimore, a host of
members from all the conclaves of District
No. 16 and thelr numerous friends. The
new hall on 82 and N streets was filled
until there was standing room only.

The meeting was called to order by Mr.
Willlam F. Prockelton, the archon of Capi-
tal Conclave, who announced Mr, H. Beck-
enhelmer as inaster of ceremonles. An ad-
dress of greeting was made by Mr. M
Hayes Perry, District deputy supreme arch-
on, which was followed by musical selec-
tlons on the piano, '‘Mel of Love"” and

“An Evening BStroll,” by Mr. Charles A.
tional Conclave, No. 661.

]
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nm:u'::r- made by Judge w. l‘nnt
i of Iva, B. 4 I

{A Bank Account

| —with our SAVINGS DEPT.

' have NATI

Having personally ex-
amined and sampled the
properties of the Mitchell
Mining Co., and believing
that the bond issue for the
purpose of building a rail-
road from the mines at La
Dicha to Acapulco has been
successfully financed, I un-
hesitatingly recommend
the purchase of this stock
for investment. [ will
carry any stock purchased
through me on margin of
fifty per cent of the pur-
chase price.

Wm. G
Gallagher,

25 Broad S_treet, New York

Telephone, 5790, 1, 2, 4843, Broad. 1t

An acquaintance with Owen-
tailoring means an acquaint-
ance with the best and most
artistic tailoring that skilled
hands can produce.

Owen, Tailor. 423 [1th.

ap29-10d T
- Mining Profits Free.

Cootains latest news from
BULLFROG, TONOPAH, GOLDFIELD,

Manhattan. Also Copper Stocks and all Min!

Btocks. Glves quotations, prints hints to um-tg
and answers to queries. nt free seml-monthly
for three months to induce you to subscribe.

MINING PROFITS,
47 New Bt., New York.

SR DPELD

-

Mergenthaler,
Lanston,
Washington Ry. pfd.,
Washington Ry. com.,
Capitai Traction,
Trust Co. Stocks,

Bank Stocks

And all other listed securities
bought and sold for cash or on
margin.

W. B. Hibbs & Co.,

New York Stock Exch
Members Washingt

L 4
on Stock Exchapge
Chicago Board of Trade

1419 F Street.

LETTERS OF CREDIT and
TRAVELERS CHECKS
available the world over.
p29-€0,40 -
GG D bbb Dduds
Great fortunes
have grown from
small‘savings. De-
posit your savings
in a savings ac-
count with this
bank. Interest al- s =
lowed annually at |7 & Ralston.

Attorney,
the rate 3% o

OFi it s
ACTIVE ACOOUNTS RECEIVED,

Union Savings Bank,
Bond Bldg., 14th & N. Y. Ave.
ap20-284
@ active account with an up-
to-date

bank. This bank
offers you the
most modern and

Franels H, Sm
i‘rell&l.
Alvio M. I1thmp

o

+

HERE are many advantages
to be enjoyed by having an

OFFICERAS.
E. Quincy Smith,
Pres.

B W. Woodward,

1 G. 0. Walson,
most satisfactory o -
service obtaina- |Jsckson BH. Ralaton,
ble. siss

i
$1 OPENS A SAVINGS ACOOUNT.

ASHINGTON
 SAVINGS BANK,

Ev.xe 12th and G Sts.
“Quality”’ Tailoring.

mhl4-3m,28
aboat Owen-talloring will appeal
bmt style and quug and
P assurs eal 2
All the cholcest imported fabrics to choose

Owen, Tsilor, 423 11th.

ap29-10d

HERE'S every advan-
tage in an owner’s
placing property with
.us to rent and manage,
for the undivided attention of
a well-equipped force is de-
voted‘to the work of making

prop: on our lists pay as
it smd.

- The F. H. Smith Co.,
_ New York Ave. NN W

When You Open

uoton% draw interest, but

aswe!l.

" 10THST. &

NAL BANK pro- |

~ © Nevada.

1 have jusb o ":
-EE:;::-:: mﬁm

Indian Camp
Manhattan
Mining Co.

acruss ton. H. A.

paid moel;' 1::" [‘uua"n:;‘ 1 g...&'.“'
Y con b

I am avthorized to effer o vart of

g ttan at 22¢., now sell-
h!nlpiu.hek Manbattan at Bde., pow

selling =t 40e.
Stray Dog Manhattan at B8c. just
Tosed Hsted on exchange

[ cvat and to be
in a few days.
Manhattan promises to
m. For tull particalars

R.T.YARDLEY,
Room B,
205 N. Charles St.,
Baltimore, Md.

Advances of 1 are feted for all

of these €t within days, o
aplo,22,24,26,.26,20-6t.70 !
¥ 35 Selmk EEE S EE e

EQUITABLE
CO-OPERATIVE BUILDING
ASSOCIATION.

Those who contemplate bullding, or the purchase
of property, or have mortgages to pay off, and de-
sire a loan, shoull ascertain the advantages, terms,
how to proceed, &e., in this association.

are made, repayable In month-

&@a BD@ ly installments, Settlement in

full or in part may be made at any time.
Interest Is charged to date of settlement,
When part of & losn is settied the
mothly installments are redoced pre=
portionately, b

EQUITABLE BUILDING, 1008 F st. n.w,
John Joy Edson, President.
Ellis Spear, Vice President,
Geo. W. Casilear, 24 Vice Presldent.
P. Reeslde, Secretary.
’plD-11-40

4 S e R

n Franklin

Said that “the road to for-
tune was as plain as the
road to market.” The max-
im is a simple one, simply
told, and states a simple
fact. To travel this road
involves a saving—a savin
of dollars that you woulﬁ
spend for luxuries and
pleasures. The idea is sim-
ple enough—Ilay aside a part
of your  salary regularly
each week, and together
with the 3 per cent interest
which this bank pays, in a
short time the balance
standing to™your credit will
surprise you.

Come in and let us ex-
plain our methods.

Home Savings Bank,
7th and Mass. Ave. N.W,

Branches
7th and H Sts. N.E.
436 7th St. SW,

Assets more than a million

and a half.
ap28-tf

ol TPt el o e (3

RS

DIVIDEND-

PAYING MINING, O TIMBER, SMELTER
AND STRIAL ble

tion,

GLAS, & 00,
Bankers & Brokers, 08 Broadway, New York.
apl5-8u,02t,10

MONEY AT 435 and 5%
Rl Bows.

*LoWesT oo

“Heiskell & McLeran,

OAPITAL, $1,000,000—8URPLUS, §1,300,000.

Pa. Ave.,opposite U.S, Treasury.
a086-28d

Aetna Banking &

Trust Company,
- 1222 F St. N. W.

Pays 4 Per Cent
on Savings and Time
Deposits.

An account with us has helped
many a depositor to tide over an
—

} When you want
i money consuit us.

Dis-
money on good -

| S marans |
i Stone & Fairfax;
i 1342 New York Ave.,

Sk SAR—C A ..




